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the severe and simple elegance of political economy proper will be 
more or less distorted by the incorporation of the less manageable 
material which appeals to the practical student. Personally, we do not 
feel that the science need be disarranged, or indeed anything but im- 
proved, by a somewhat more inductive treatment. What forces us to 
share the author's preference for his earlier work is the manner in which 
the new material has been handled. It should, if we may use the 
critic's privilege of dogmatizing, have been cut down one-third in 
amount and handled three times as thoroughly. 

Teachers of elementary economics everywhere are under a real debt 
of gratitude to Professor Gide, and it may seem gratuitously offensive 
to criticize a work so modestly presented. But the reviewer feels that 
an important opportunity has been missed. The technical school and 
particularly the college of law that honors the science by enlarging its 
place in the curriculum should get in return better political economy, 
not simply more of it. 

T. S. Adams. 

University of Wisconsin. 

Forest Finance. By C. A. SCHENCK. Asheville, North Caro- 
lina, Inland Press, 1909. — 44 pp. 

Forest Management. By C. A. SCHENCK. Asheville, North 
Carolina, Hackney and Moale Company, 1907. — 33 pp. 

Dr. Schenck received his technical training in forestry in Germany, 
of which country he is a native. In 1897 he became forester on the 
estate of Mr. George W. Vanderbilt, in the vicinity of Asheville, North 
Carolina — an estate including more than 100,000 acres of forest land. 
This position Dr. Schenck held until recently ; and, in connection with 
his practical work, he conducted a private forest school, the only one of 
its kind in America, at which he gave to students lectures and practical 
training on the forest tract. At present he is devoting his whole time 
to this school, having severed his connection with Mr. Vanderbilt. 

Dr. Schenck has always placed great emphasis on the practical side 
of forestry, including lumbering, and has been more interested in the 
features of private forestry than in the problems that concern state and 
national forest administration. Other writings of his, on Forest Utili- 
zation, 1 Forest Mensuration'' and Sylviculture, 3 deal with subjects of 
technical interest only. 

'Biltmore, N. C, privately printed, 1904; 118 pp. 

• Sewanee, Tennessee, University Press, 1905; 71 pp. 

* Biltmore Lectures on Sylviculture. Albany, N. Y., Brandon Printing Company, 
1907; 184 pp. 
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Forest Finance is an outline and condensed statement of the material 
presented in a course of lectures given to the students of the Biltmore 
forest school. The scope of these lectures may best be indicated by sum- 
marizing, in the order of Dr. Schenck's paragraphs, the topics discussed: 
(i) The scope of the subject; the relation of the financial problems 
involved to those arising in other long-time investments, as life insur- 
ance ; and the importance of the subject to the private timber owner. 
(2) The formulae used in compound interest calculations. (3) The 
laws of increase in value which affect growing forests and the methods 
of computing the increase. (4) Methods of determining and com- 
paring the receipts and expenses in forestry. (5 and 6) The effect of 
increasing taxes upon the expense of timber production, and the ratio 
which the total expense for protection bears to the final value. (7) 
An analysis of the economic laws affecting the value of capital, classed 
as natural resources and products of human labor ; the tendency of 
certain forms of capital to increase or decrease in value. (8) General 
principles governing the rate of interest earned by capital, and the 
application of these principles to forest property. (9) Formulae for 
obtaining expectation value of young forests. (This is the present 
equivalent of a future value, which may greatly exceed the actual pres- 
ent-sale value, as with small timber.) (10) The factors which affect 
the true sale value of woodlands. ( 1 r ) The method of gauging finan- 
cially the merits of a forest investment. (12) Methods of determin- 
ing the financial maturity of single trees. An appendix gives tables of 
compound interest. 

With the exception of the discussion of capital, interest and sales 
values, the work is of value to the forester and technical student rather 
than to the general reader. It is essentially an outline for use in class. 
It is assumed that the reader understands the derivation and use of the 
mathematical formulae given. The pamphlet is a distinctly valuable 
contribution to the scientific literature on the subject of forestry. It 
presents many features of forest finance in an original manner, and one 
well adapted to the conditions existing in America. 

Dr. Schenck's Forest Management considers the subject in its nar- 
rower interpretation ; it is a discussion of the principles of forest regu- 
lation or working plans. Chapter i explains the conception of the 
ideal forest from which a sustained equal production of wood may be 
obtained annually. Chapters ii and iii discuss the subdivision of 
forests for management and the subjects considered in a working plan 
report, such as mapping, forest descriptions, yields, silvicultural and 
protection problems, lumbering and financial possibilities. This portion 
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of the text is of especial value to American foresters. In chapter iv 
a summary is given of the different theoretical methods which have 
been used in European states and elsewhere to regulate the yield or 
annual cut of forests and to bring them gradually to a state of perfec- 
tion in which sustained yield is possible. This chapter is commendable 
for its brevity ; it is a clear exposition of the theories without the inclu- 
sion of any superfluous details. The final chapter presents certain 
modern methods of forest regulation, in which no attempt is made to 
obtain sustained yield, but each stand of timber is managed separately 
for the attainment of the highest returns upon the actual cost of the 
stand figured at compound interest. 

Dr. Schenck does not attempt to prescribe in detail methods for the 
management of forest lands ; he confines himself entirely — and properly 
— to a consideration of the business principles involved in such manage- 
ment, which are generally applicable to all forests. His lectures are 
suited to the needs of the students of technical forestry and of those 
interested in the subject from a professional standpoint. 

Herman H. Chapman. 

Forest School, Yale University. 

Socialism in Theory and Practice. By MORRIS HlLLQUlT. 
New York, The Macmillan Company, 1909. — ix, 361 pp. 

Morris Hillquit is perhaps the most prominent of the American 
socialists. He enjoys an enviable reputation as a scholar and as a 
public speaker. When he was a candidate for Congress in one of the 
districts on the lower east side of New York City, he received active 
support from many persons not allied with the socialist party, and he 
was beaten only because the Republicans, by agreement, supported the 
Democratic candidate. Some years ago Mr. Hillquit published a His- 
tory of Socialism in the United States which is still the only book of 
its kind. 

The work under review is a broad discussion of the whole question 
of socialism. There are two main parts and an appendix. In Part I 
Mr. Hillquit treats of the socialist philosophy and the socialist move- 
ment as a whole ; in Part II he discusses various schemes of social re- 
form from the purely socialistic point of view ; in the appendix he 
gives a brief historical sketch of the socialist movement in each of the 
countries where it has attained any degree of importance. 

In his interpretation of the philosophy of socialism, in Part I, Mr. 
Hillquit presents very little that is new. This, however, is not to his 



